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OF THE PAST WEEK

I.e. I'nvin'Hlilp ppvplopmpiifs in
Tnrfcpy ovtrtior Wilson's

'rim.ril 'I't'itst l.nws.

Till: I.AIUiK (iOU) K.M'ORTS

I'ioi'niii'tiirninont of I'iminciiil
IiiIitcnIn Dvci- - iIip Cuiiliniipd

.!iilllls nil ('uphill.

TliiMr W"l Juxt tv n il'Sclciimirnls
l.i- -i ocii nf iiniini'liil imiMiitiim r, one
tit" ?"lll'nil nll'l lllllli' Ml ,'sm on.,,iiiHl
ciiiiiM' nf iMpiirn.nuH TiirUy
nml tho oihi'i' tin. mt i mini' urn In th"
New ,lri.n l.rci.sliiluir nf lifiv U'llfnn'."
tl" ttll.xl law pliipiwlliiills- ,h In Ihr-Hi"-

nf iIh'so tho in'H .spalier irpnitn
".iK fT ihi'iiiM'iv r- ami ininii'Mii tinn

;iiriu i.i nliniii iiiinfci'',,ii- - I s ihr
'I'ltinnit licln'f t I1.1t il"upiii. tho In.HiM

linn TiiiUIMi H"in had natui-Hll- suf-f-'lo- il

iim tin- tc'siili nf ihr llilkan nm-am- i

tiic nf iimiIiii Inn hi tlir
tit ilia' Iiiih fiillnnnl Turkey l: In

nn posi urn m inniintip thp war ami
thai lhfrr'fiir thrip will Iip nn ipsiimp-tlnl- l

nf llnnlllltlr.-- . lillt tllf tllllP will l"
neri'Si-arl- pi nlnniipil hrfnrn the illftl-- i
ulu p.is". ami mPiinvhlle ihr llnan-- 1

.31 In J'.'irnp" v.lll lie cnnllniipil.
Tim I'i nf iiilr Ip llinn I but

.spvpir, ; 11,(1 iiM'ii hiiiI hnw jpvTP
,i I'til.'l.IlM llla hp sreu flnni lIlP ."low
ptuKip.'"' m.iilp I.. th' li.i lU nf laiclanil
ami li" Itanl, nf I'mme In Rpttlni; n

ii'i'iuai am. "in. nf unlil hai'i. linn tlirlr
I'p.pi-vp- aft, r iIip .laiiiiat !lr: i v
lniisi-iiinii- i Knih nf thpp li,iiil, hip
m ninint! . li- -n n! ill" ,iM.i.,nuo
h.r nil mvn iniiniiv ha Lorn pnalil"il

in mvp iliPiu ', ih" Us. anil cnld
pspni-- flnni ih.s si.', alii'aily larsp.

ill iimlnitl.' iiintlinie until th"
in Ihiinpp s nml thp hnuiil-ni- u'

nf nmiipv iIip-'- ip.ispf. I'.very on"
niislit in In- thanliful that th"
iniifliiiiiiiH ihai liMM- cWti'il har not
i.uiscil timio HpflniK tinanclal t rouWlr
than h.iH In fac ifsult"il.

linv W1l.m11 Nmv .It'ii'p.v trtl.-- t bill"
fminil Mt.nU initl.i'i In nn mpr-snl- il

riinililmii anil ilpnn lln lh"ni-- that
tlm 1mi tii iis all mil tln-l- r publl- -

illlnll l"il ID a sn . 'il.UIV " I'liVPl-illB-

tiinpiinnt in th.- tnail.i'l whlih nuM
nn; hriM' I" i n Inns anywa).
TltPic li.ul iii'i ii a fn.ilish idi-- !( that
(!n. U'lNiin iiilpht try In tnaU'- - his n--

trust iii.'hsuich fpttn.il :i p. ami nn mm
iim thin siippnsiUnn Mini.shi'il the marliPft

pp ini'hncd 411 t;il,p t Th.- - lull
tln"n.si'h'-f- . wh.'ii ih-- y wi'ii' mUiiIIpi!.

wi'Ip ''".nil tn rniitain nn 'i new
prniriplp.i nf ii imi
nml tn iln Pulp itmiv- - than brlnK 111"

l.i nf .V'-- .If r m y intn line wlih thne
of many nihi--r Siat'- anil In innMHianrp

'wiili many ih-- isinii" nf tin' IVdrral
M'.intt.f Till" tlllirt nf Ni-- .lpspy will
si ill tlnd it dillli till nnilcr thp new

'stalnt'"". if thVy ."tatiltt'.s. to
draw thp lni" l.otw.'i'ii what - iimiinpnly
and what i nn'. Iipumi-i- what lt r.

tr.i.nl nf iiaili' nml what Is nni. and
i'l In s,i what is an l lml-ii'i- s

prii-iH- P and what Is a biral mir
I'i'lip iiiipm lam aitiu-hi- tn thp.sp lulls

ti.it tin will 'itvi- - ni
iiwilt'''- - f.ir iiiv
latinii that tin' rii'.lili-nt-t'l'-('- t will ptt-- I

di'.unr tn li.ui- - iiil by i'on-;rf.- s

Mliptl ll" I'rcsnli-n- t 111 fait.
.Mllliy nf tin- - nbjills snllKht 'n if ai--

iiinphwlii-d by tbp bills nro undniibtPilly
s.il.iiary and ha'-- ihi- appinval nf tlm

us. n.-s- niiii in nil y Stiii-I- ; wat"iinB
is tn l.p i ninU-inni-- ami i vpry om- - ad- -

nuts that 111 Minn- iIip huld-in- c

nmi.'.ili) " Id.-- h.in bi-i- ton
far mid that liusin- - ss nnibinatinn

l nt'-P- l (Invi'inin, ut rp jiiiatlnn.
Itut ll.p ciiim- daliupr the
lnati-- r is hat he inv"niin"nt rpcul.i-- I
imn and tlmi ma) b- - pnslu-- tn

hp ptint nf .str.inslins biisinps.s It
Is tint too tiiin-- tn Miy that the busi-
ness nf th" has Iippii hiilf
strmiKlpil by what has alr"adv Ii'pii
il. hp In tliis rpitatd and that brransp nf
lllls thi- - pinpeit nf biislnpss prnspprlt)
has bi-- ilail.t-ni-- III tho nf ry
in.-in- ppnpli- - w'lni ha.- - i

ilu- - rppiitatlnii of ppssnil.-ts- .
AImhii tlftPi-- i'iiis aim tlm business

mpit nf mil- - ilisrnvi-n-- th" wis-iln- m

nf fnllnw up,' in tlm path 111,11 l"'ll mil
I ij- Iln- of iiffalrs In th"
ntlii'f ;i.-a- t natlnns nf lhi win M and of
ab indnuiiii; thp nntmii that hrnat
rnnipi-titnii- i was tin- - lift- - nf tradp, held In
annthpi itKP nf histnty wlmn Hip pnpula-lin- n

was M'ant. v ritn-- w-i- .small,
ihi-- rmill-trb'- s

or illffi-n-- parts nf tlm
siiuii I'niinti) was dltlk-ult- . wh'-- nipans
nf prndiictiiin wpip rrudp and pvpi-- )

tiling ptPlt) iip.uly was dime bv Ir.unl
labor This prlm-ipl- rallied intn 1111

afp nf InM-ntin- and a popula-
tion vastly nu'reasi-- 111 proportion to
th" pioiliii-tlo- of fnodstuffs would Iihvp
tiirm-- into u etatp of ruinous
wiirfai" If It hml b""n rontlntiPil. As It
was, in our own country a profound
slat" of buslnpss prostration was
Iiroupht about hy It. Inppssunt cutting
of railway rali-- s reunited In nn eta of
almost Keiionil railway bankrupti-y- . The
sleet trade beinni" onr In which the
prli-- of dtcel rails fluctuated year by
year thtniiKliout a Ktenler ranRP than
that whluh In recent .ears hus been rep.
resented 111 the entire Ki'nss price of the
comtnodll) A thousand liiHlances of

'the same nut tn it: he cited.
I Other nations had previously had ll,- -

Fam experience and found thai tiiixsr;
title no loin-e- r paid. A iletei iniualloii

ion the pull of every one not to cut
iirlcps for anythlnK below a leasonable
level u ml a closer relationship of pin- -'

diuim: IntereKts In all dltecilons was
dlKOOVPrPil to be the best policy for
everybody concerned and out of the, ar- -

rancenientH made toward this end the
present Industrial system of our mvn
caunlry haa been established, It may be
described In a few words ns a s) stein of
cooperation In business from the small-
est to the lowest participant and one
Involving Rpnerally thu formation of
lurser Industrial units. Vet tlm plain
fact Is that what our people are now
Irjlni; lo do is to upset this meat
syMetii altoK'ither. lunoranre, Jealousy
and prejudice are In the saddle in this
country and an effort is being made
In till 11 had; the wheel of pniKiess In
the I'liited States und by main force to
leturn to business methods und prac-
tices abandoned its obsolete by every
oilier I r.i dim-- and commercial nation.
The Idf-- bus Kone forth that "bl(f liusi-neo-

s wroiiK and must he snia.sbd,
and as bli? business involves LiIk hunks
these, too must (to. The hank consoli-
dations whloh havp been formed with us
nre not niie-ha- lf or ns num-
erous or as powerful as ihose formed In
Knclitntl and I'rance and Oerninny and
whirl! have been found In thfl higheht
deirree helpful to Urn huslnean prosper-
ity of these countries. All that mattera
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not, they ate IiIk hanks and they must
be wiped out

The and ilailReiolls views
that me ptPvnilitiK are nuwhere belter
llluslratod than In IIip current popular
treatniput of labor question". If a strike
of laboimi; men or women takta place
the sole matter that seems to be
tlioucht worthy of ImestlRHtlon In the
affair is Hie poi pi ty and hardship, as al-

iened, that the laborins people arc u

or lather the l dwlre of
the kib.iilns people to hp morn luxu-rliuls- h

. and h.irdl.v an one rrpiTSpnt-in- i;

the lnipets nf iIip puhllc. pppnii
tn tlilnl, ll desirable to iliUilP whetlirr
iir nol the particular Indusiry under
review is overLrowded with workers,
whether the employer is or l,i not pay-In- -.'

iln- - full mmkel pilcp for the labor
he hues and whether or nut he can
allnrd to pav n hlahir seal" of waaes
than be dne. In tlm nvent arhllra-tin- n

mer the dem.iiids nf the railway
piisimeis th" m I'll ivi I hi went so far
ns tn cxptcMly stale thai they had
not nied In determine whether the
t.illw.iy iiimpauies weie able lo pay
a limber tale nf wanes and leac a fair
mat cln nf protit for theniselxes. If in
older In pay these lilyliei- - wurps th
railway cnmpmiips ifeded hlRher
friishi rates let them Ret them, If they
cniild, ft 111 the Inlerslnlp ('mumm p
I'liiiimisslnii. The men eniplo)rd on the
rullwin lines iuirIiI. aicordma to cen-ei-

liumaullariaii and philanthioplc
sluidiiids, lo iicpIip iimie money, and
Hip lintlnn wan appuipull) cnletiHllicd
Hint tlii'te whs Mime fund fimewher
f "in winch hlsher wasc--i i niilil be paid
ludPllllllel) , withnllt to the bus .
Hess inndll nns ilmler which 111" Indiui-t- l

,n nii'f,ueil.
.Mlnlbef cne m p.nlll u lhH nf Ihr

cirmciil wnrliPi-s- J tl. 11 v In mir nun
n'ld nther cities. Tiic- - men and bn)s.
women ami Rills at wmk In this trail"
sa.. pThaps ptop.:'), thai they want
lllnre money mi ,is tn i. belter, audi

oli iin-- Kimrei elt has mail" hast,, tn
make nip nf is usual Rrmiil stand pl,iy
aiel pill himself fniwald liefnip the pub- - '

I," as the clinmplon nf the oppressed'
penp e 111 the sarment wnrUinR bu.sines.s. )

ll'll Ili-i- !l T Cnlonel Unnseveil nor air--- j

"tn- els,, spi-m- tn have drxmed an)
sillily tn the iiieslnn whether the
trouble wltli the parinent business mav
nol bo tlial thete is an in erproductioii
in It, lli.il thousand" of people prefer
to wmk In this trade, half starved, in
the cities tliiin to enter other trades
111 which iney may tlnd more te- -

niuuerntlve occupation, or, belter still,'
tn rii upon farm". The idea Is. seem- -

.iirIv, that employers must be subjected
to competition In silhiR their prodii'is1
out that Hip sauu law must lip held up
when it applies to employer.-'- . Does 11

no: incur In thinkliiR penplo that thie
at" laws nf nature In these matters!
tha' must bp herded mid that in th op.
eratlon of thesp laws alone must r
found th" mripct'vp.s tn such situation"
as have been described':

lint the truth has to be face.l that
public sentiment dn. s no: seem tn nn-- 1

ilerRo any cnllRhienment : anil time nl
nn doubt that it Is a realization "f this
that has caused the torpor of I.iirp

Interests n the security m.ir-el.- s
,s.'iii"t) seems a'miwt to be pl.i)-Uv- s

the part nf a lnuhway robber
toward business men and of punitii
a pistol to ihe'r head" with tin- won!"
"Stand nml deliver"' A! 110 tune In
Hie hlsioty of our country have time
'"en mine half crazy measures a thnt--
now lunently dileited m tir State a..d
natlona. ;.iw niakur.: boilies nualr.t
'nrpor.iip imliisii v . and the pe, u;i.,r
plinse nf this s t li.t t whereas In the old
Hi van free silver days this Insanitv was
ai urn In the part of the (oun-- l
try It is now r.iRim; most violently m th'
K.i i. .'s rcR.T-il-- i tin- stm K i:VhinRe '

'p.irt: ularl). the n'd fallaciiius nn'ain
ha be, n rrsiiir.-- t eil fnu.i forme- - diiv-Ilia- !

MliiiR of slo. ks fur f iture
I" mi immoral and harmful prat. ice and
should be condemned bv law, The :e- -

llectioiis ,,f pui,t;,. eionomlsts and
detailed lnv e'liiratlons made time noil'
ir:'.i !u our own "and other countries
liav.- sinnvn th;i' contracts nf this sorl

lefen nr, ;o mm.
mndltiis ,,r itn tliinir else, ate not mil) '

pel feii v pioper but r- - absolute'v
necessary to ine conduct of business:
but a definite movement is now- - on to
Mop them. TheiP I" a Reneral crusade!
10 upset everythlni? and tear down!
everything ,,r at least unsettle everyt-
hlni,- in our business anj s,K-ia- i uf. j

N'othlntT seems to be exempt ftnm a
spirit of destruction. There N s(,ri
of underl.vinK and t haracteristlcally
American, Conlldeme that matter" wiil!

le out all imht llnallv. Mm liefmej
then what will be the c.wt to Hie num.
tiy In money. In anletv and In helmed '

nmlonal provrree"'.' .lust at present '

mere is a Disposition on the patt of
membeis of the tinanclal communu)
toward lie conclusion thai the cost has
been hlthetto umlere.sinaii,.

RAILROAD AND OTHER BONDS.
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Harriman National Bank
Fifth Avenue and 44th Street

NEW YORK
CAPITAL AND SURPLUS . (1,000,000
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We Offer to Bankers Entire Issues
of

Mortgage Bonds
anr!

Preferred Stocks
issued by successful Public Service Corporations which
have been financed by us, and which operate in sub
stantial and growing centres in the United States.

Bertron, Griscom & Co.
40 Wall St. I iiikl Title Riuldin.

NEW YORK f'IIII.ADI.I.PIII
V) Boules'iirJ des Cipiicinc'

PARIS

Earning Power Behind Securities
Up-To-D- ate Reports

Of representatiTe Lighting & Electric Power Co.'s are contained in our

New Investment Offerings Pamphlet
Send for thii interesting data

William P. Bonbright & Co.,
Incorporated

14 Wall Street, New York
Botton London Philadelphia

The Way to Enlarge Your Income
safely, ii by buying standard preferred stocks. Such stocki
are preferred not only as to dividends but ai to assets ai
well, and are protected by provisions which until recently ap
plied only to mortgage bonds. In addition, they are as well
suited for the man with $100 to invest as the one with $10,000.

StnJ fir List AS. 25

Pomroy Bros.
Members New York Stock Exchange since 1878

30 Pine Street, New York

We Finance
Electric Light, Power and Street Railway Enterprises

With Records of Established Earnings

We Offer
Bankers and Investment Dealers
Proven Public Utility Securities

Correspondence Solieitei

Electric Bond and Share Company
(raid-u- p Capital and Surplus 10,000,000.)

71 Broadway NcwYork

British American
Tobacco

Our Market Letter of this week
contains an exhaustive report on
this company, frtm the stand-
point of the British investor, by

MR. HERBERT H. DICK

Of the staff of the
IAnion Financial Neics.

Copy tn rtqutst

L. L. WINKELMAN & CO.,
BROKERS

44 IROAD STREET, NEW YORK

THE CURB MARKET.
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SMITH-TEVIS-HANFO- GO,

Public Utility
Securities
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International Nickel Securities
Dome Mines Co. Ltd.
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CHOICE INVESTMENT ISSUES
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WE OWN AND OFFER
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H. M. BYLLCSBY & CO.
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Electric Lijtht, Gas, Street Rcilway im
Water Power Properties.
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